mulmsm
Fmon,luch&Co

BANKERS,

Broagwa; & Codar St NEW YORK

Letters of Credit.
“JOHN MUNROE & CO.

30 Pine Street, New York.
4 Post Office Square, Boston.

Travellers’ Letters of Credit

in STERLING and FRANCS
for Burope and the East;

in DOLLARS
for this and adiacent countries

MUNROE & CO..
7 Rue Scribe, Paris.
WANTED :
Casein of America Preferred,
Crocker Wheeler,
International

Nickel Common and P

Gray National Telautograph,
Pine Lawn Cemetery,
Union Carbide Stock and Bonds.

FREDERIC H HATCH,

nd
mum;“m an’ elsewnere.
50 Broad St, New York.

W. R. HOLLIGAN & CO.,

111 BROADWAY, NEW YORK.
(Telephone €707 Cortlandt)

15 THE ROOKERY, CHICAGO.

Tel 1116 Lirosa

New York Stock Exchange,
New York Coffee Exchange,
Chicago Stock Exchange.

DELAWARE & HUDSON
RIGHTS

DEALT IN BY

Joseph Walker & Sons,
BANKERS.
NEW YYORK CITY.

Henry Clews & Co.,

Members «t the 1\ Y. Stock Emue.
Orders raccuted for lnvestment or on Ms
Interest allowed on to o
Yinsncial agents for
Lovernment & olher

Letters of Credit

Issued available the worid over.

Chas. D. Barney&m.

BANKERS & BROKERS,
88 Broad Street.

i

WANTED :
Aetna National Banlk,
Bankers’ Trust Co.,
8. Title Guarantee and Indem-

Co. of America.
CLINTON GILBERT

2 WALL ST,

e & B comtimmar, 200, P Van e
VAN SCHAICK & CO..

MEMBERS OF

LETTERS OF CREDIT

Available throughout the World.
LAIDLAW & CO., 14 Wall st.

MACKAY & CO.
Investment Securities

Namas and Pine Streets

Wm. A. Read & Co.

25 Nassau Street,

NEW YORK.
- BOSTON. CHICAGO. BALTIMORE.

If m bave MONEY TO INVEST

regarding sound in-
vestments yielding 3% to 5%
WADSWOR‘I‘H & WRIGHT
ﬂ“ ETOCK EXCHANGE.

Please consult us

FRED’K F. MARGUAND

BTOCKS and BONDS
"~ FOR INVESTMENT OR ON MARGIN.

ISSUES SHOW IMPROVEMENT ON FAIR DEALINGS.

_Closing prices yesterday of stocks dealt in,
with net changes, follow:
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Closing prices yesterday of active bonds deait
in, with net changes, follow:
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STOCK MARKET OPERATIONS.

.in the early dealings In yesterday's stock
market prices were strong on an actlve volume
of business, but in the afternoon trading there
vas a slght falllng off in transactions,
sithough quotations showed Increased firmness
in the greater number of issues, Commiss.on

hiuses were moderately heavy buyers, while
evidence was presented of further accumulation
of good securities by substantial interests and
manipulation for better prices by leading specu-
Iators and banking concerns that are tied up
with stocks and bonds which they are anxious
to distritute among the public. The fact that
there was a better tone in forelgn markets, de-
Epite the serious internal situation in Russia,
naturally helped the local market, but traders
falled to notice the movement In Parle exchang=,
which presented conditions that indlcated a re-
newed demand for gold in the French capital,
The movement of the Parls check on London
opght tg ba carefully watched at this period,
especially In view aof the large requirements
that St. Petersburg will call for after peace
terms have been decided upon. The local trac-
tion shares were strong features; also Erle,
Pennsylvania, Union Pnciﬁc.. Reading, Tennesses
Coal and Iron, United States Steel preferred,
American Steel Foundries, Atchison, Canadian
Pacific, St. Paul, New-York Central and Rock
Island.

Reading made a new high record at 1034 on
a large volume of husiness, while Tennessee Coal
and Iron distinguished Itself by advancing 4
roints on buying that came from sources well
informed regarding Important announcements
thet will soon be made favorably affecting the
company. There was considerable manipulation
in various parts of the list, but in view of the
anxiety of many holders to get out of stocks
such a movement was not at all surprising.
People who are fighting the advance doubtless
will lose thelr money for the simple season that
the larger financial Interests of necessity are
committed to the bull side of speculation. Prices
at the close were near the best figures of the
day, while sentiment favored a further advance
in to-morrow's dealings. Call money ruled at
3% per cent. The chlef feature of the general
markets was the violent advance in cotton, the
upward movement being due to the government
report, which showed conditions that indicated
a crop of less than 11,000,000 bales, only a little
larger than the poor crop of two years ago, when
cotton sold at 17 cents

Saturday's bank statement, with its large in-
crease in loans and its decline In reserve above
legal requirements, furnishes little encourage-
ment for the people who belleve that New-York
is to enjoy a long period of easy money rates.
The demand for money continues large, while
the avallable supply s meagre, and as a c¢on-
sequence the banks may soon be compelled to
call in loans. Such a movement will be unusual
at this time of the year, but If gold exports are
to continue it is hard to see how it can be
avolded, especially as the efforts to draw money
from the interior are only partially successful.
Ordinarily, from the first or second week In
Jpiy 1o the middie or the latter part of August
call money rules In the neighborhood of 1 per
cent, sometimes rising fractionally above that
figure, and occasionally falling below it. but it
is seldom that it averages 2 per cent. If, how-
ever, there I8 1 per cent money thils month or
next it will be because of a change in general
conditions, of which there is at present no sign.
Japan has a large amount of money on deposit
in this country, a part of which may be recalled
at any minute, while that country has just de-

Russia will be an enormous borrower In Parls,

United States for gold, which, in ¢ tion

cided to piace another loun in the United States, |
England and Germany, for 2130,000,000. Then |

and, of course, French bankers will look to the |

" Reading Makes a New High Record—Belicf That the Advance Will
' Continue.

will be able to relend their money at sub-
stantial profits.

The position of the money market and the
outivok for the fall favoring higher rates for
loans do not bother speculitors on the Stock
Exchange at the moment. The larger Interests
who have stocks to market belleve that they
will be able to dispose of thuir holdings before
the fall, while the banks that are currying the
burdens of a number of tied up underwriting
syndicates hope to see higher prices in the next
few weeks In order to relieve themselves of their
dead loans. As recently polnted out in this col-
umn the strongest bull argument at the pres-
ent time is the fact that the most pewerful in-
terests In the Street are working for higher quo-
tations, and us they are backed by the funds
of the powerful banking institutions there is
no reason why their efforts should not be sue-
cessful. Of course, the pulr.liv demand may fall
below expectations, In the event of which there
would still remain many tled up buils, but from
present indications there is every reason to be-
lleve that the public will be glad as usual to
take stocks at fancy prices from the present
holders. These prices doubtless will be well
above current figures, and careful operstors
who follow the lead of the “big" men and never
attempt to move angainst a well defined move-
ment are buying stocks to hold for a number of
points.  If there should be no adverse change In
the condition of the growing crops there will be
an additlonal incentive for speculative enthusi-
asm in securities. Foreign developments, par-
ticularly the situation In Russia, and the possi-
ble clash Letween Norway and Sweden, fail to
worry Wall Street. There are u few uncertaln-
ties in the general situation the world over that
at the moment are not factors in Wall Street,
but they are being watched nevertheless with
considerable apprehension by thoughtful men.

BOND MARKET TRADING.

GOVERNMENT BONDS.—Market steady. Finas
quotations follow:
s 3,19@.:—.;,?11'5' AT U, 45, 199,000 104 Aoits
U5 251900.cou. 104 1044 | U.5. 4=, 1MZ5, reg 142 142ty
L5 3= 1008 reg 1001, 10U 115, 4a, 1825 cou 1124 Adiiy
B3 SR, e Bliege o dad =
U.S. 42,1907, rex 104 :ml S S =

RAILROAD AND OTHER BONDS. —Market
strong. Total sales amounted in par value to $3.481,-
B9, against $1.406.50 on Saturday. The heaviest
deallngs were in the Japanese issues, American
Tobacco 4s, Atlantic Coast Line 4s, Hrooklyn Rapid
Transit 45, Central Pacific 45, Chlcago, Rock Island
and Pacific Raliroad 45 and collateral trust és. Col-
orado Industrial As and Bs, Colorado Midland first
45, Colorado and Southern first 4s, Erie general
and convertible 48, Green Bay and Western de-
benture Hs, Kansas City Southern 3s, 8t. Louis,
Iron Mountaln and Southern 4s. St. Louis South-
western consolidated 48 and United States Steel

88 were also active.

SALES AT THE STOCK EXCHANGE.

BONDS.
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AMERICAN SECURITIES ABROAD.

London. July 3. 4 p. m.—The market for American
securities was strong and mederately active. Last
quotations follow:

New-— New-

Londnon  York York
elnse. squivaient. clwe. Ch'ies.
. 6% 10T 100% %

with the Japanese demands and the domestic
requirements in the money market, in connec-
tlon with the gathering of the harvests and the
expansion in business, will make for higher
rates for loan accommodation. That borrowers
are beginning to be impressed with the unfavor-
nhle outlock for money in the fall is reflected
in the increasing demand for money for pro-
tracted perfode. At the moment six months
money is comparatively cheap, and beyond much
doubt will prove a profitable investment, as the
banks, from present indications, will not be able
to bufld up thelr reserves materlally this sum-
mer, thus entering the crop moving period with
rmall holdings, which naturdlly will eause higher
rdtes for call and short Uime funds. People, therg-
furé, who borrow now for six months doubtleas
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*Cx dividend,

FOREIGN MONEY MARKETS.—Call money in
London, 1 per cent. Open market discount rute for
short sight bills, 113-16 per cent; long bills, 113-165
1% per cent. Berlln discount rate, 2§ per cent.
Berlin exchange on London, 2) marks #63% pfennigs.
Paris discount rate, 115-16 per cent. Paris exchange
on Londor, & francs 144 centlmes.

FOREIGN SECURITIES. — British consols for
money, 8%; for the account, 8%; French rentes,
france 20 centimes.
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MONEY AND EXCHANGE.

MONEY MARKET.—Money on call openad at ¥
per cent; highest, 35 per cent: lowest, 234 per cent;
last loan, T per cent: close, 29M2% per cent: ruling
rate, 3 per cent. Time money was quoted at 3 per
cent for sixty days, P4 per cent for three months
and 3% per cent for four to five months. Commer-
clal paper was quoted at g4 per cent for sixty to
ninety days, 4§45 per cent for four and six months
and #4435 per cent for others.

FOREIGN EXCHANGE. —Market closed steady,
Actual closing rates follow:

c-.mn Biwht. Rixty dmwm
LT a L. SRPT—— 1. ; ARTRALSTR 4ASRELSN
Francs &.Iﬁh LGRS 6% N I8Wah. 18
Tlelchsmarks .95 3-14 W@ 3-16 4N 64 13-18
Guilders ....cconise — A g 16 Wi L-Thgeie by
*Leas 1-16.
Bankers' posted rates were as follows:
Sixty doys. h:t&.
BB - avrvrerrestrvssnsnans sre-wnes NG 4
g:I')::I‘:i'umglrlur" [ S h 5. 15%
Belgtum francs.. n19% LR
BSwitzeriand fhtlk'! G St
Cermany retchsmarks. M “N
Holland gullders. ..... 0 LY

DOMESTIC EXCHANGE. —-‘\tew Orleans — Com-
merclal. 3Bc discount: bank, $1 premium. . San
Franciseco—Sight, TWe; telegraph, e Boston—
¢ discount. Chicago—3e premium. Charleston
—Buying, par: selling. 1-We premium. St. Louls—
10e premium bid, 20 premium asked, Minneapolis—
s8¢ premlum. Clnelnnati—15% premium. Savannah

—Ruying, ¢ discount: selling, TSe premium.

report, wesuminrg. as i@ very un-
M.":Il the rsame (Mvorable covditions
hereafter as obtained year, docs not indicw e

mare W bales. [ e

.-e':""m%'o;“'-'fn memcuthMQ
pound and stay there

APPLICATIONS TD JJIST.-The No:folk and
Western Rallway Company hat appllel 1o the
New-York Stock Excoange to !lst $ELC0 adclilon
first consolidated mott,age § per cont bonds of
19, The Cemiral Leather Compeny hus applied to
Uat $ER.EH0,000 frst Men ¥ per cent Bonds of 1905 §8.
30,700 prv ferred stock and 3538740 common =0k

COTION EXCHANUE SEANTS ADVANUE -5
bl of N300 has been made for x Cotton EXchanze
membersiip. A hid of 22000 was made & few duye
ago.” The st actaal sele brought S17 00

STATEMENT OF NON-MEMBER BANXA.

The weekly st nt of » sges of the bunks
of New-York Clty, Brookiyn, Jermey Clty, Hoboken
und Staten Inland, which are not memnhers of 'he
New-York Clearing Heuse Association. but which
cleswr through some of the members. i= as fellows:

Juiy L June 24, Changes
Leans, dizgounts lﬁ =

Invéstments . ... .$128 105 fon slﬂmn» Inc.  £87.%9
Creulation . ....... LGGEO 2004 W0y Diec. I, by
Net Jdeposits ... . 140500000 136122306 [nc. LT36
l:-pr-k with Clear-

D.n'm pe o nts. 15808 706 14035306 Iac. LTML Ao

ts with Lank

wnd trust  com-

panies . ... ce  BOS 00 MITA e Do T iy
Legal temders  and

bank notes ...... GTREM0  AESLTID Dec 114 %0
SDECE ennnrnnna, S3TN00 5.0 Dec 340

Total . mm m _'Ea?_’_f’ ine. S8, m.‘i‘
Rescrve required ... 35,204 100 34790435 Ine. 432808

Sugplus .........- 31.73!.50 MT.ITS Ine. mam

THE FEDERAL TREASURY.

Washington, July 3 —To-day's statement of the
Treasury balances In the general fund, exclusive of
the 35000006 gold reserve in the divislon of re-
demption, shows:

Asallable mh Mlan--
| S
Sitver .....
[nite] States notes. .
Treasury notes of
Nath u.nl bank nntes
Totual receipts this W-‘. -~
Total receipts this month,
Total receipts this year. .
Total rip-ud!unl this ﬂr
this

Total expenditures this year. ..
Doaoliu n oational banks. ...

OUTSIDE SECURITIES.

The market for outside securities developed o
falr amount of activity notwithstanding th: p-
proaching holiday. and was marked by conslder-
able str h, which developed In spota. Some |r-
regularity, however, set In under realizing. but the
genernl tone remained decidedly firm. The feature
of the trading was the demand which sprang vp In
International Mercantile Marine Issues, hoth of
which made sharp advances, and while a slight re-
cesslon took place oo prefit-taking. at times boiny
ended at the highest point. Central Leather shares
ruled strong at the start, but Hkewise nter peceded
somewhat. Northern Securities advanced a polnt,
while the “stubs” were off $25. Standnrd O#l Im-
proved slightly. American Writing Paper preferred
strong. Seaboard first preferred touched a new
high mark. United States Rubber second preferred
was off 13 per cent In the mining lssues some
irreguiarity was In evidence throughout. Bonds
were qulet but generally fdrm.

ACTIVE CURB STOCKS.

| Open— | High- | Low- | Last

BANK CLEARINGS —New-York — Exch
£30.53% 206:  helances, $23.343 G653 Phﬂndelph.ta;—Ex-
changes, §M,267.892; balances, $8.146,1% Chicago—
Exchanges, f581.42: balances, §3.093.318. BEaltl-
more—Exchanges. $5.533.193; balances. 112784 Bos-
ton—Exchanges, H3.M8521; balances, 5.J66,76.

SILVER MARKET —Bar silver, i§jc: Mexican
silver dollars. 15%¢c. Bar silver In Lendon closed
at 27 1-164.

GOLD PREMIUM —In Madrid, 31.57; Lishon, %30

MEXICAN EXCHANGE. —Mexican exchange on
New-York is quoted at 202

WALL STREET AND EXCHANGES.
FOREIGN TRADING.—Forelgn houses dealt in

25,000 shares In the local market, all purchases. In

London corsols were steady, and the foreign bond
n arket wns jrregular within narrow imits The
amazing situation in the Black Sea canused |ess
anxiety than might have been expected, even in
Paris. Omne of the best features was the improve-
ment in the mining department. The Paria settle-
ment seems to be passing off without incident. All
indications point to easy money in Europe through-
out July, unless something unforeseen In the inter-
national political situation occurs to revive the
French demand for gold.

MARKET GOSSIP—The Philadelphin houses
took the most prominent part in the movement in
the coal stocks. 'Wolf Brothers were especially
active in the early advance In Erie. Philadelphia
is talking of a dividend on the second preferred,
which could be cheanly declared and would prob-
ahly have a considerable market effect. Japanese
44 per cent bonds acted better than might have been
expected, as the new loan of $150.000.000 is expected
to be secured on the tobacco monepoly. which is
also thelr security. The returns of the monopoly
are more than sufficlent for the additional lssue,
but the margin of safety Is, of course, reduced
The prospects of early peace were perhaps the
more influential market factor. At middgy the
volume of business had fallen off more than 40 per
cent from the activity shown in the first hour.
Arbitrage ULusiness was finlshed early, and foor
traders reported a rather poor commission house
demand after the completion of the overnight buy-
ing orders. Reported bank troubles in Kanasas City
and other Western centrcs checked the advance.
Dick Brothers and Hollister & Babeock were the
most prominent buyers of Reading., each house
taking more than 5.000 shares of stock. The man-
ner in which the pool realizsing was absorbed after
the stock crossed par seems to have creanted n new
bull party, which is materially helped by the small
floating supply of stock. The feature in Reading
in the afterncon was the heavy buying by Wasser-
mann Brothers, who were estimated to have taken
not far short of 2,000 sImm They had very

iderable . p b 1 and otherwise,
n.. they were tha leaders of the bull movemsnt
which carrfed the stock from the fftles to par.
Arbitrage houses, departing from thelr usual rule
on the day before a holiday, went home long of
stocks In spite of the afternoon strength. It was
argued that the London market would not be diffi-
cult to advance even without support from arbi-
trageurs here.

UNITED STATES STEEL.—The exports of ma-
terial by the United States Steel Corporation con-
tinue on the tmerease, and It s likely that total
shipments this year will be between 1,200,000 and
1,400,000 tons. Early estimates placed the exports
at 1,000,000, A representative of the I'nited States
Steel Corporntlon says that the business of the
American Steel and Wire Company continues brisk
and that dally shipments are fur In excess of de-
liveries at this time list year. If crops turn out
as good as expected, It Is belleved that 1906 will
break all records so far as production Is concerned.
No change in prices In the near future s contem-
plated.

STOCK EXCHAI\GE MEMBER HONORED.—
The members of the Stock Exchange have present-
ed to €. L. Cammann a loving cup It token of thelr
regard for him and In recognition of his long mem-
bership on the exchange, extending over a perlod
of forty-five years. This is the first tline in the
history of the New-York Stock Exchange that such
an honor has been conferred upon a member who
has held no officlal positlon. Mr. Cammann sold
bis seat a short tme ago, and his frm has been
reorgunized, with his son, C. L. Cammann, jr., as
the senlor member.

AMERICAN STEEL FOUNDRIES —Consider-
able interest Is centred In the American Steel
Foundries Company, owing to the fact that the
company purposes to do some fnancing in the im-
mediate future. As stated by President Miller last
week, a plan has been drafted. and. If approved
by the board of directors at the meeting July &,
it will be submitted to stockholders. The inten-
tion is to issue bonds, for which stockholders will
have an opportunity to subscribe,

GHREEN BAY “B" BONDHOLDERS COMMIT-
TEE.—A committee made np of John H. Duvis,
Rudolph Kleybolte, George M. Pynchon and Jeffer-

M. Levy are asking deposita of Gieen Bay
and Western Ratlroad “H" debentures, with (he

ted States Trust Company. They propose in
due time to ask that the certificates of deposit be
listed on the Stock Exchange. The ittee is of
the opinion that the earnings of the road warrant
an Interest payment on these debentures, and, therg
belng 1o trustee, they regurd It as essential that
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